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11 New/York Banks and 4
Trust Companies increased
their cash dividends during
the past year; 14 othei
Banks and 12 Trust Companiesincreased their capitalduring the same period,
giving valuable stock dividendsand rights to theii
stockholders.

We have just prepared acomplete
comparative tabulation of the
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Banks and Trust Companies.

Request Circular 102

Clinton Gilbert
2 Wall Street
New York6V2%

CHESAPEAKE
& OHIO

Cum. Preferred Stock
Convertible into

Common, Share for Share
Listed on the IV. Y. Stock Exchangt

Yielding 6.25%
REDEEMABLE AT 115 ANI
ACCRUED DIVIDEND

Net earnings for first
six months 1922 after
fixed charges and
taxes were at annual
rate of $80.88 per
share on this issue.

Circular on request

J. S. Bache & Co
/ t

Members New York Stock Exckang
so son a nu/ av venr vrtDi

|m^Tt iviu

Attractive
Preferred Issues

Yielding
8%

Particulars on Request

Gillespie, Meeds & Co
MEMBERS NEW VORK. STOCK EXCHANGE

120 Broadway* New Yorl
TELEPHONE RECTOR 6228

HENRY CLEWS&C0
transact a [eneral banking bus.ne
They allow interest on checking accoui
and issue Letters of Credit They b
and sell Stocks and Bonds on N.Y. Stc
Ex. (or cash or carry same on conservat!
terms and invite inquiries. Head off
11 to 19 Broad St Branches 358 Fi
Ave.: 36 Union So.; 172 Onsn8 5
953 Third Ave. and 16 C«rt St., B'kl;

I<ruMATER "

vv-front
properties

FfartnrlAft

I '' and Factory SltM
I FLOYD S. CORBIN, Specialist
HtcI.Mut. Fill 0273.30Q.1VUdison At, N.

EX DIVIDEND TABLE.
Not. 15.

Deere & Co. pf., q
Condon a Co- pf 1.
federal Llcht & Traction pf., q 1
Uerculea Powder Co., ntpck1May Dept. Store*. 2.
Imperial Oil, T.td
Pitta. Beeuemor A Lako llrle
rRtsbnrsli Bteel pf., q I.
Pure Oil Co., q
Stern Bros, pf., q..... 2.
Nov. Id.

Standard Oil of Indiana, q 1.
Nov. 17.

Affr Smelting A Refining Co. pf., q....l.Iqqoklyn Edison, q 2.
N«.lorial Biscuit Co. pf., q J.
£a» American Pete "A." stock
Pan-American Pets "B," stock
Standard Milling, 8.
Standard Milling pf, q 1.

v Van Ilaalts Co., 1st pf, q 1.

MONEY MABKET.
' SATITRPAT, NOVEMBER II.

Hlch. IjOW. Renew. I.
November 4 f>V£ r> 5
November 7....... Election Day.
^November R fi 6 It
November 0 ft'4 F\4 M4
November 10 "i!4 ft 6H

TIMF. l.OANS.
Mixed collateral, <10 days...
Mixed collateral, 00 days
Industrial*, do day*.......
Industrials. 00 days

CflMMr.RI'lAl. PAPER.
Pest names, 4 to 0 montbs
Other names. 4 to 6 month*

DISCOUNT KATE, RESERVE BANK
Commercial paper, 16 day*. 4; 60 to

day*. 4; I.lberty bond* and Victory notes
day*. 4; 16 to 0Q days, 4; bankers' aoc
ances, 16 to 00 days. 4.

OPEN MARKET RATE.
Call loan* and acceptances
Discount rate* on prime bankere' aoc

a nee* eligible for purchase by Federal
rerve banks:

Bid. Ask.I Bid. J
00 dsy* 414 4 00 days 41*
60 days 4'i -el t20 day* 41*

tlt.BARtNO HOI *E STATEMENT.
Clearing House exchange*, I707.000J

TBancea, f*">,000,onn; Federal !te«nrve rt
jStance*. $01.0n<i,(ioo

MIA F.lt MARKET.
Official bar allver In New York, domei

P0'«o , unchanged; foreign, 04Sc. off
London, 32fed., off Ud.; Mexican dol
40Ko.. off Mo.

BRITISH MONET MARKET.
DONDON, Nov. 11..Quotation* on

Stock Exchange were as follow*:
Bar Stiver, oil lid. per ounce.
far gold. 02a. Hd.

onay. 1* cent.
Iscount r*»e«--Bhort and three at

' fUla. 2H per cent.
t

1 FINANCIAL NEWS
AND COMMENT<

i

Stocks, Especially Rails, Aro
Sold Suddenly and Cease!lessly in Short Session.

( Sudden and unexpected weakness broke .

out In the atock market yesterday, and
under a wave of heavy selling the gen- 2
eral list broke from one to four points
and more. The railroad shares were un-
der especial pressure, and It appeared p
to be in that department that the roost
vigorous assault was directed. The declinein the railroad shares was undoubt- 1

edly started by professional attacks de- j,
signed to uncover weak spots, for feelers 1:
of this Character have been seen In the
market for several days, but until yesterdaythey had failed of their purpose. Ji

It would be silly, however, to say that
all of yesterday's selling was accounted ^for by professionals who were trying to
work the market to lower levels. There l;
was without doubt some substantial 1

. liquidation. One factor which Induced
ijiany holders of stocks to unload In the
short but rather violent session was the
manner in which many stocks under It
such heavy pressure gave way before ,
the avalanche and broke previous points 5
of resistance. "When it was seen that the £
support heretofore encountered at these J
levels was missing there wes a general
movement to unload. $
Considerable talk of adverse railroad

legislation has been heard In Wall
^Street since election, but Just what It 1» i

based on no one can say definitely. It <
8 Is felt In the financial district that sub- SC

stantlal Democratic membership in the
Houses of Congress Is not regarded *

as particularly favorable for the rail- t

) roads. J
Just what has happened In the last

day or two to emphasize the situation ^is not clear, but Wall Street remem- r

bers very clearly the Adamson law and i
scvcrgl other pieces of legislation which 1
were produced during the Wilsoh Ad- ]
ministration. The Republican party
will, in all likelihood, control the Con- 1:
gross, but the Democratic membership
will be of sufficient size to be menacing
if an attempt Is actually made to legIslateagainst the best Interests of the j
railroads. What the railroads most
fear at this time, with or without rea- j

* son, Is that the terms of the Trans- ^
e portatlon act will be so modified by »

r amendments, &c., as to abruptly curtail <

the regulatory powers of the Interstate j
=ll Commerce Commission and give the
. roads Into the hands of State bodies.
. (| "With such stocks as Rock Island selly

Ing: under 36, more than 14 points below

| the high established a few weeks ago,

j the decline In yesterday's two hours of ^9 trading measured rather large. Atchiflson, St. Paul, New York Central and In

1 fact all railroad shares suffered In tm8portant measure.

1 At tlie same time declines of greater
violence and perhaps of wider extent

I occurred In the industrial list. No cs,poeial significance was attached to
these, however, for it was the selling of
(lie rails whlclj brought about the last
hour break In the rest of the list. 1

1 Foreign exchange rates rallied sharply
during the morning. Italian lire were
an especial feature by reason of the

n. sharpness of their advance. It Is likely
that an overdone speculative position on

t*the short side of the foreign exchange
market was largely responsible for the
recovery. 1

j; There was little news at hand to Indi'cats any fundamental change In the genliScral foreign situation. Certain It Is that
IUI the speculative interest in the market for
..a foreign currencies is greater at thlsklme j! than it has ever been before. This Is the
IVB result largely of changed conditions
ice brought about by the war.conditions j
'th Which now permit moves in rates in a

single day which In pre-war days were
III unheard of.

FOREIGN EXCHANGE.
SATURDAY, NOVEMBER 11. 1022.
I CUEAT BRITAIN.

Parity Satur- Frill.8618 Sterling: day. day. Nov. 4. '

Demand 14.4614 ! I1' |4.45*
Cables 4 4*1* 4.411* 4.441* i,
Hankers, «0 da. 4.4:1* 4.43* 4.4.1* ,

Bankers, 00 da. 4.49* 4.42* 4.42*
THE CONTINENT.

19.30 France, cents a franc:
Ja n.ioyj " '"M

Cables 6.<4 6.41 6.87 1
16.30 Belgium, cents a franc:

Il. rnaud 0.00',* R.flOH 8 37V*
rnWen 0.01 6.00 6 0S

16.30Switzerland, cents « franc:
5=5Kemand 18 29 18.28 18.37 1
Cables 18.31 18.30 18.39

16.30 Italy, cents a lira: i
Demand 4 48 4.41V* 4.20 ,

Cables 4.48V* 4.42 4.20V* 1

28.80 C.ertnany, cents a mark:
78Demand OI14 .0114 .01M
75Cables 01 Vi .01'I .01H

80 28.80 Sweden, cents s krone. ,

00°|Demand 20.81 26.82 26.83 1

00Cables 20 83 20.84 26.88
73 26.80 Norway, cents n krone: 1

Demand 18.48 18.48 18.23 1
00Cables 18.50 18 48 18.25

75 26.80 Denmark, cents a krone:
50Demand 20.13 20 14 20.12
0(1Cables 20.15 20.16 20.14

16.80 Greece, cents a drachma:
00Tlemand 1.48 1.45 1.60 1

Cables 1.48 1.43 1.90
75 18.80 Hnaln, ronta a peseta:

00Demand 15.17 15.16 15.25 4
75Cablee 15.18 15.21 15 26 J

* 5% 40.20 Holland, cents a florin:
25%Demand 39.12 88.08 89.13 *

<*>Cables 30.17 39.13 39.18 j2? 81.48 Russia, cents a ruble:,S100 rubles 02V* .02** 02»* 4
500 rubles 02 .02 .0Sr ,

20.28 Austria, cents a crown: ,

Demand noiSH ,0013V* .0013'* 5
Cables OOl.'iH .0013Vs 0013V*

23.80 Poland, cents a mark: ;
Demand 0005 .0003 .0003 r

aat.Cables 0005 0003 .00*18 ,

GVi 20.80 Hungary, cents a crown:
Demand 04H ,0«H .04 i

6 v Cable* 04V4 0114 04 (n
SV4 2d80 .Tugo-Slavla, cent* a crown:

6Pomand 41 .41 .40
Table* 42 .42 .41

ju 10.80 Finland, cants a mark: d
4«7 Demand 2.01 2.GO 2 77

Cablaa 2.82 2.Ml 2.78 .

at 20.00 Cr.echo-Flovakla. cants a crown:
*Demand 3.18 8.18 3.17

Cablaa 3.19 3.10 8 18 11
19.90 Rumania, csnta a leu: ;

414 Demand A.r> .68 .8214 >
Cables 08 .66 .63 '

i 90 FAB BAST. ,
1 1* 108.82 fthangtiat, cants a tael:
,p<" Demand 72.80 72.28 73.80 '

Cables 73.00 72.75 74.00 1
78.00 Hongkong, cent* a dollar:

6%Demand 54,00 84.00 88 00 j
apt- Cables 84.25 84.25 56.1214
Ra- 48.66 Bombay, cents a rupee:

Demand 28.25 20.25 23.15
tek. Cablaa 20.30 20.30 20.20 5

4 40.94 Yokohama, canta a yen: v |
4Demand 49 45 48.25 48.30
Cable* 48.50 48.30 48.35 J

D00 ffol TH AMEBICA.
adit 82.44 Tilt da .tanelro, cenla a mllrela:

Demand 11.00 11 85 11 35 '

,Cables 11.05 11.00 11.40 f
,<ie 42.46 HtlonoS Aire*, cents a peso:
ii-' Demand... 7... 36.07 30.05 85.15[?.- Cable* 30.12 30.10 86.20

'103.42 Uruguay, cents a dollar:
Demand 80.t/l 80 00 78.02V4 n
Cables 80.70 80.70 78.75 *>

86.50 Chile, eents a p«*o:
the Demand 12.35 12.00 13.85 »

Csblas 12.40 12.05 13.70 A

CANADIAN EXCHANGE.
New York funds In Montreal. <1.25 dlancount a <1.000: Montreal funds In New York.i

<1.25 premium a <1,000. si
i.t11

/

2 THE NEW YORK HERALD, SI

NEW YORK STOCK EX
SATURDAY, NOV*

1922. 1921. 1920.
lay's salea 684,765 376,340 692,218

rniH0'"|ln» 'ir if"i ! . , Open- High- I,ow- Clo.-| NetIlgli. Low..Rid. A»te. |ln>.| Snlee. lng, eBt. e#t. lnK |Ch'nge.
ge i«,z Inw * 200 Adams Exp... 77 177 76%| 76% . %

18* qu
4 600 Air Reduction. 61 til 60 60 1%* 9V4 13% 134 .. 400 Ajax Rubber.. 13% 13% 13% 13%. %

q?«z J>?7 /' 6200 Alaska Juneau 1% 1% 1% 1% %kq ÎV/* ^4 6400jAllied C & D.. 73 73 71% 72% 1
jot? olv oiVi 15 4 400|Allis Chalmers 41 42 41% 41% . %!q'8 51# " 100 Am Af Cbem. 33 33 33 33 . %
]q vA* ' 200|Am B Sugar.. 37% 374137% 37%. 4
12 Ml? 1?5* t?f ; 600 Am Bosch M.. 364 3641354 35%. %J8)?!17®,, 171 7 100 Am 13 S&F pf 111 111 111 111 + 1'6% 3-% 70% 71% .. 10000 Am Can 73% 73% 70% 70% . 2%180 182 ' 12 SOOlAm Car & F.. 182 182 180% 180% . 2%C? A ;A 1500 Am Cot Oil.... 21 21 19 J 19 .2%
ii/ j-,,

42 " 100 Am CofOll pf. 40 40 40 40 . 4
.A* 6 6% .. 700 Am Drug Syn 64 64 64' 64

i?«i ??,/! ??. 145 8 400 Am Express... 145 1145 ,145 145 . %
74V m ^7 11^ " 600 Am Hide & L. 11% ll%|ll% 11%. %
>!. 5! 67 08 400(Am H & L pf. «S% 68%! 68 68 .(1i! 1 109^ 7 600 Am Ice 108 108 1107 108 . 1%,2*^ .iH?'4 31^ * 300 Am Int Corp.. 80% 30% 30% 30%. %2ft'* 2o 123& 123% 6 4600!Am Locomo... 125 125 il23%123%. 2%

8%"Siz or4 122 Am Raiilator" "5% 115% 114% 114% %
oci/ X, ^ 7% 25c 900 Am Saf Razor. 7% 7% 7% 7%. %
67U 43* l\% 11% " ,8°° Am Sh,p &C" 21% 31% 21% 21% . %ft,?; ,25^ 55/6 1600 Am Sm & Ref. 56% 56%! 55 155%. %4«$10.L, I 100 Am S 4 Ref pf 102% 102% 102% 102% - %Rr$ 2?^ 2?,, 23% 3 900 Am Steel F... 43% 43% 43 43 . %aV* A ^ 1200 Am Sugar 74 74 73% 73% . 1%2ft ?T .7 110 7 100 Am Sugar pf.. 108% 108% !108% 108% + %i2i/ i?1,/ 22 62% 5 1300 Am Tel & C... 62 62 161 61
?ft?f J23I/i 0 2300)Am Tel & Tel. 123% 123% 123 123 . 1aVfc\\iV^ lo1 153 12 400 Am Tobacco.. 153 153 1150 150 .3

149 149% 12 700'Am Tob B 149 1150 |149 149% . %93* 96%,106%;106% 6 700lAm Tob pf n. 107 107 1106% 106%. %
171/ H m* * 800 Am W "W El.. 28% 29%! 28% 29% + 1%?r 11 4' J 700jAWW&E6% pf 49 50 49 60 + %? U% 9,1% 7' 29001Am Woolen... 96%|96% 95% 95% 1%;1 19% 17 17% .. 5001Am 7.inc 16% 17 16% 17 ..>7 36 51% 52 .. 200)Am Zincpf... 52 52 52 52 %7 46 49% 49%) .. 4500(Anaconda 50% 50% 48% 49%. %

!- 29 87 43 .. 10ft;Ann Arbor pf. 40% 40% 40% 40% . 1%!?* on 1?^ t 200,'Asso Dry G... 64% 64% 64% 64%. %16% 99 115 117 6| 300'A.sso Oil 116 116 115 115 . 2
>S% 91% 101% 102% 6 15001 Atch T & S P. 102% 102% 101%'101% . %>0% 85 92 93 5 200jA T & S F pf.. 92% 92% 92% 92%+ %6% 1% 2% 2% .. 100 Atlantic Fruit. 2% 2% 2% 2% ..

1% 1% 2% .. 100[At Fruit ctfa.. 1% 1% 1% 1% . %13% 22% 24% 24% .. 300'At Gulf & W I 24% 24%! 24% 24%10% 9% 29% 30 .. 19001 Austin Nichols 30% 30%) 29 29% . 1%>1 68 85% 86% 7 100)A Nichols pf.. 86 86 86 86 i
8 264 .. .. f16f 401 Bank of Com. 301 302 |301 302 . 6
12% 92% 125% 126 7 19600 Baldwin Loco. 129 129 125 125% . 4
>0% 33% 48% 48% .. 3800 Rait & Ohio... 49% 49% 48% 48% 1%16% 52% 61 62 4 200 Bait & Ohio pf 61% 61% 61 61 . %ifi% 19% 29% 30 .. 1000 Barnsdall A... 31% 31% 29% 30 .1%
9 19% 20 21 .. 100 Barnsdall B... 21% 21% 21% 21%. %
1% % % % .. 100 Batopilas % % % %

9fl A f\ 1Z. A t\ TV lOft OAO T» XT..1 Tl 7. J1 At )ai/ B/»«/tl
«~/. WW -*v 72 -XV74 IOC iVUiD ilUL rUCK... *1 11 *V*f4 *V«f4|.>0% 96% 96% 96% 7 EOOBeth Stl pf n.. 96% 96% 96% 96% %
f9 61 67 69 5 lOOfBeth Steel 68 68 68 68 . %
*2% 65% 68% 68% 5 6600 Beth Steel B.. 69% 69% 68% 68% . 1%
W% 4% "6% 7 .. 200 Booth Fish.... 6% 6% 6% 6%! + % .

14% 8% 9 10 .. 100!Brit Kmp Stl.. 10 10 10 10
19 19% 29 30 .. 200|B B Stl 2d pf. 29% 29% 29% 29%. %
14% 100 118% 120 8 800 Brook Ed 121 121 120 120 . 1
.'4% 70 117 121 8 100(Brook Un Gas 119% 119% 119% 119% . 1%
14% 42 60 61 .. 200! Brown Shoe.. 60 60 60 60 . 2%
19% 115 129% 130 10 700 Burns Bros... 130 130 128% 129% . %
13 28% 43% 44 2 1300 Burns Bros B. 45% 45% 43% 43% . 1%
>1% 87% 99 100 7 100(Bush Term pf 99% 99% 99% 99% + %
14 18 18% 19 .. lOOButtcriek 19 19 19 19 ..

$% 5% 8 8% .. 2500.B C & Zinc-.| 8%| 8%f 8 | 8 %
15% 20% 30% 31% .. 1300 Butte & Sup.. 30% 30% 30% 30% 1%
15% 8% 9 9% .. 200'Caddo COiR 8% 9 8% 9 . %
10% 68 82% 83% 6 lOOjCal Pack 82% 82% 82% 82% J. 1%
'1% 43% 52 53% .. 18001Cal Petrol 52% 52% 51% 52%+ %
18% 83 90 92 7 100 Cal Petrol pf.. 91% 91% 91% 91% + %
11% 5% 8% 8% .. OOOJCallahan Z & L 8% 8% 8 8 . %
>1% 119% 143% 144 10 8001 Can Pac 143% 143% 143% 143% . %
9% 3 3% 4 .. *2001Case, J I, P W 3 3 13 3 . %
44% 29% 35% 35% .. 800 Cen Leather.. 35% 35% 35% 35%. %
82% 63% 73% 74 .. lOO Cen Leath pf. 73% 73% 73% 73%. %
H%| 32% 37 37% .:( 1400 Cerro de Pasco 38% 38% 36% 36% . 2%
79% 47% 59%! 59% C 2300|Chandler Mot. 60% 60% 59% 59% . S
79 54 72% 73% 4 1500 Chesap & Ohio 72% 73 72% 72% ..

90% 103 103%! 104 16% lOOlChes & Ohio pfi 104 104 10* 1104 . %
12% 1% 2 2% .. 1800 Chi & Alton... 2% 2% 2% 2% . %
20% 3% 3% 4 .. 700'Chi & Alton pf 4 4 3% 3% . %
43% 12% 33 34 .. 800|Chi East III... 33 33 33 33 .1
10% 4% 4% 4% .. 400!Chi Gt West.. 4% 4% 4% 4% . %
24% 11% 12 12% .. 200 Chi Gt W pf.. 12% 12%! 12% 12% ..

36% 16% 27 27% .. 2600'c, M & St P.. 28 28 27 27 . 1%
55 29 40% 40% .. 61001C, M & St P pf 42% 42% 40%! 40% . 2%
95% 59 86% 87 5 OOO Chl & Northw 87 87 86%! 86% . 1%
89% 59 79% SO 4| lOOiChi Pneu Tool. 79% 79% 79%l 79%|. 1
50 30% 36% 36% .. 14000lChi. It I & Pac 38% 38% 35%! 36% 1. 2%
93% 70% 8S%1 89 fi1 200(C, H l&P 6% pf 89% 89%! 89 89 .1%
05 83% 96 98 7| 200!C, R I&p 7% pf 96% 96% 96 96 .2
90 51 81% 83 5 100|C, St P, M & O 82 82 82 82 . %
29% 15% 27 27% .. lOOOO Chile Copper.. 28 28 26%| 27 .1%
23% 24%| 24% 25 .. 1000|Chinc Copper. 25% 25% 24%| 24%i. %
81'% 41 76% 77% 4 2400|Coca-Cola 77% 78% 76% 77 . 1%
37 24 28% 29% .. 200|Col Fuel & Ir. 29 , 29 28% 28% . 1
53% 28 45% 46 3 lOOlCol & South'rn 45% 45% 45% 45% . %
64 55 61% 63 4 lOOiCol & S 1st pf. 61% 61% 61% 61%. %
14% 64% 108% 109 6 1500'Col Gas & Elec 108% 109 108%'l08% . %
5% 1% 3 3% .. 1600iCol Grapho.... 3 3 3 3

21 5 10% 11% .. 100 Col Grapho pf 12 12 12 12 . %
50 48 48% 49% 4| 100|Com Solv A... 49 49 49 49
42% 18% 37 37% ..I f.OOIfons Cigar.... 88% 38% 37%! 37%. 1%
45% 85 134% 135 8 4100'Cons Gas 136% 136% 134%l134%|. 2%
15% 9 11% 11% .. 1200,Cons Textile.. 11% 11%I 11%! 11%I. %
99% 45% 95% 96 .. 1500|Contlnent Can 98 98 95%! 96%|. 2%
34% 91% 125% 186 f6| 7500|Corn Prod Ref|127% 128 125% 125% . 3%
53% 31% 48% 48% 41 6000Cosden &Co.. 49 49 48%| 48%i. %
99% 52% 74 74% .. 4300!Cruc Steel Co. 7574! 75%! 74 74 1.2%
28 14%j 20% 21 .. 2S00!Cuban Am Sug 21%l 21%! 20%; 20%|. 1-%
19%! 8% 12 12% .. lr.OOlt'uha C Sugar. 12%! 12%! 12%l 12%!. %
41%! 15% 35 36% .. 300ICnb* C Sug pf 35% 35% 85% 35% . %
>5%! 27% 27%! 28%! .. 3900, Davison Ch....l 31%! 31 % 27%l 28%|. 3%
24%| 15 % 20% 22 .. 1300'De Beers M A.! 21%! 21 %i 21 21 I. %

1 % 1106% 128 1130 9 lOOiDela Ac Hud...|l29 1129 jl 29 129 . 2%
18%!100%!111 111% 81 100'Detroit Kdison 112 112 '112 1112 + %
16%! 18% 41%! 42%| 21 1100!Dome Mines... 42%l 42%! 41%! 41%!. %
10% 3%) 4% 5 .. lOOjn S S A A pf. 5 5 5 17. t. %
69% 115 163 165 8 210o!Du Pont do IC. 169 1169 163 1163 I. 674
10% 80 85 87 6 300Du P N deb. 87 I 87 86 86 1+1%
88% 70 85% 85% 5 900!Eastm Kodak. 8«%l 86% 85%l 85%!. %
58% 40% 53 53% 3 IDOO'KIen Stor Bat. 54 54 53% 53% I. %
>0% 76% 85% 86 5 2400[Kndl John 86% 87 85%| 85% I. 1%
18% 7 12% 12% .. 5800'Krie 12% 12% 12%' 12% I. %
28% 11% 18% 19 .. 1200'Erie 1st pf.... 19% 19% 18%l 18%!. %
29% 7% 14% 15% .. 200'Erio 2d pf.... 15% 15% 15 15 .1
>7 75% 91% 92%' 8 2400'Fam Play-D... 93 98 91%! 91% 1%
17% 91% 96 97 8l 400 Dam P-L. pf.. 98%! 98% 97 97 1.5%
82% 37 55 56 5| 200'Fod MAR pf.l 56%[ 56%' 56%' 56%!. 1%
>3 75 [145%! 148 101 6001Fisher Body... 1143% 145% 143% 145% + %
13% 76%] 93 95 ] S| lOOlKish R O pf.! 94 94 '94 94 . %
27% 12% 20%' 20%' .. 2700'Freeport Tex..| 2l%! 21% 20%| 20%!. 1
<0 45%' 70%) 71% 3 1700 Gen Am T C..' 73 73 70% 7«%'. 2%

45% 47%! 47%' ..I 6700'Gen Asphalt..| 47%' 48% 47 ( 47%'. %
11 77 79 80 6) 300lGon Asphalt pf! Sfl%! 80%! SO [ 80 . %
>3 65 78 78%! 6 3O0'C.en Cigar ... 79%i 79%! 78% 78% . 1
10 100%' 104 '110 7! 100 Gen Cigar pf.'lOH 106 1106 1106 -4
19 186 175%:i79%'xl2l 500'Gcn Electric. .[177 % !177% 1177 177 . %
12 10%' 10% lo%! .. 300lGen Else w 1.1 10% 10%' 10%' 10% + %
ii>v* o'/* H .» !« ?* >i»u i.ifn Minors .. nr* n*** M'/» i**i. /*
16 67% 82% 83 6 200'G<\ji Mot deb.. 83 83 82%' 82"* . %
15% 88% 38 39 .. lOOlOimbol Bro».. 39 f 39 39 39
>2% 95% 9« 97 7 ROO'Oimbol Br pf.. 96%' 96% 95%i95% . %
8% J 6% 6% .. 200lQoldwyn Pict.. 6% 6% 6% 6% . %
14% 89% 32 32% .. 200! Goodrich 82% 82% 82% 82% + %
»1 » '% 81% 81% 7 J 00! Goodrich pf. .. 82 82 82 «2 . 1
15 23 24 25% .. 800'Granby CM&S. 25% 25% 25 25 . 1%
9% 9% 9 10 .. 600 Gray & Davis..) 10% 10% 10 10.1
15% 70% 87% 88% 7 6000'Great Nor pf.[ 90% 90% 87 88 . 2%
15% 31%! 34% 34% 4 800]Great Nor Ore' 84%l 84%' 34% 34%. %
17 16 44% 45 J .. 100'Gulf MAN pf| 45 45 45 45 . %
)4% 44% 82% 83 J .. 61001 Gulf States 8.. 88 86 82 82% . 4%
3%; %' 1%! 2 .. 200|H«blrshaw E C 1%! 1% 1% 1% . %
!7%J 15 18% 19 .. 7|0 llende* Man.. 18%' 18%' 18 1« . 1%
!4 19%' 21%; 21%! 2 \$00 Hudson Motors 21% 21%' 21%' 21% . %
14%' 3% 4 % 4% .. 400jlfydraul Steel.| 4%' 4%! 4% 4% ..

1%! 70 70%' 71% .. 8700'Houston Oil...! 75 75 69V* 71 . 5
16 ll05% '112% 114 7 100 HI r>nt pf A... 113 1113 '113 113 .1%
;i %' 18%' 1«%! 19% .. 300' India honrn .... 18% 18% 18% 18% . %
11%' 5%! 7% 8% .. 300:1 nd Flcf 8%: 8% 8% 8% + 1%
15 32%! 34% 3a .. SOOlTnsplratlon C.. 35% 35% 34% 34% . 1%
5 %! % %' 600 Interboro C.... % % %! % ..

18%' 26 81% 31% 2% 400]Inter Cement.. 82 82 31% 31% . %
10% 20% 24% 24% 2 600 Int Comb Eng 24% 24% 24% 24% + %
15% 79% 104 107 C 200: Int Harv Co... 104% 105 104% 105 1. %
>7% 11 13 13% .. 200 Tnt Mer Mar.. 13% 18% 13 13 . V*
17% 49% 52% 52% 6 lOOOjlnt M Mar pf.. 58% 63%, 52% 52% . %
198* 11% 14% 14% .. 600 Int Nickel 14%' 14% 14% 14%!. %
i.lTk 43% 55% 56 .. 2400|Int I*aper 56 66 55% 65%. 1%
>0% 13% IS 15% .. 1500 Invln Oil 15% 16%j 14% 15 . %
13% 34 40 43 .. 100 Iron Products. 40% 40% 40% 40% . 3%
3 % % % .. 15O0 Island Oil & Tr % % % % + %
12% 10 10 20 .. 100 Jewel Toa 19% 19% 19% 19%. %
>4% 34% 43 48% 4 300 .Tones Bros T.. 49 49 48% 48%. 1%
7% 3 2% 2% .. 400, Kansas A Oulf 3% 2% 2% 2% ..

!0% 20% 20 21 .. llOO'Knn Olty Sou. 21 21 120% 20%. %
19% 52% 53 53% 4 100 Kan C Hqu pt. > 53% 53%l53% 53% . 1%
18% 34 43% 43% .. 1500 Kayser J A Co 44% 44% 43% 43%. 1 % !

13% 34% 41 41% .. 700 Kelly Spr Tirol 42 42 41 41.1
19% 25% 32% 33 .. 2200'Kennecott 133% 33% 82% 32%. %
!4% 5% «%l «H 600 Key T * Hub.. 6% «%| «% 6% . %
15 44 80 80% .. 100 Laoka Steel... .80% 80% 80% 80% . %
14% 43 87 [ 88 7 lOOjlrftHede Claw... 88 88 88 8S . %
19%| 10 31 | 32 .. 200;fvike B & W. 31 % 82 31 % 32 | ..

10 ARGENTINE WHEAT CROP, estimated Argentine wheat yield will be
28.900.000 quarters (231,200,000 bushels)

titralU Has 400,000 Mora Acres as compared with 22,580,000 quarters
tinder Wheat. (180.840,000 bushels) In 1921.

The Institute also estimates that AnsRomb,Nor. 11..The International In- tralla hsa spproilroately 10.019.000 acres
iltuts of Agriculture reports that the of land under wheat as compared with

' ....
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CHANGE QUOTATIONS
:MBER 11, 1922.

1922. 1921. 1920.
Year to date 280,204,292 143,360,147% 186,986,866%
^..1922 J,.('losing..\ ]T>lv,i |Opcn- Iligh-I Low- Clos-I Net
High.I Low. Bill. Ask. |ln».| Balon I l_tns. est. eat. | ing |Oh'nge
35 %j 24% 25 26 2 luO Lee Rub & T. 25 %l 25141 25% 25% 1><
!?.. I 66% 64% 66 3% 3800 Lehigh Valley. 66%] 66% 64% 64% . 2%
«».>% 5a% 57% 53 8% 8001Lima Loco 58 58% 07% o/%i. in
23% 11 19 19% .. 2300 Loews Inc 19% 19% 19% 19% .
14Vi 9 12% 12% 1 600!Loft Ino 13 13 12%, 12% . *
144% 108 133 136 7 lOOILouis & N.... 135% 185% 135% 185% |. 17i
61% 25% 54% 56 .. UOOlMack Tr Inc.. 55 55 54%! 54% + 1M
94% 68% 92 92%i 7 100 Muck T 1st pf. 93 93 93 93 I. 4
35% 30% 35% 83 v

.. 700 Magma Copper 32% 32% 32%; 32%!. IM
40 15% 30 30% .. 6300 Malllnson& Co 31 31 30 80 . $
97% 62% 94 97 7 100 Malllnson pf.. 95 95 95 '95
55% 44 45 47 7 800 M El Q ctfa. 46 46 ( 45% 45%
59% 32 56%: 66% 2 1100 M*n Shirt 67% 57% 56%; 56%[. %
11 3 8 9 ,. 600 Market St Ry. 8 8 8 8 t. 1
60% 17 37 43 .. 200 M S Ky 1st pf. 40 40 89 39 r. 2
33 5% 22 25 .. 100 M S Ry 2d pf. 22 22 22 23 j. S7/,
76 85 69% 70 6 1000 M S Ry pr pf. 71% 71% 69% 69% . 8^
26% 20% 27% 28 2 200 Mart-Parry .. 28 28 28 28
26% 3% 12% 15 .. 200|Marlln Rock.. 13 13 13 13
46% 22 32 32% 4 1800).Mar1and Oil.... 32% 32% 31% 32
54 22 48% 49 .. 600IMathleson AW 49% 49% 49 49 .1
25% 11 14 14% .. 16001Maxwell M B. 14% 14% 14% 14%. %
168% 101 162% 163 10 600 May Dept St. 164% 164% 162% J162% . l'*
21% 13%! 17 18 1 800:McIntyre Por. 18 18 17%; 17%. %

235 106%'218 219 12 1200!Mexican Pet®..223 223 219 '219 . 4%
32% 12 17 18-2 lOOjMex Seab ctfsl 17% 17% 17%) 17% ..

31% 25% 26% 26% 2 700fMiami Copper.l 26% 26% 26%; 26% . %
240 156 240 250 4 25,Mich Central.. 240 240 240 240
16 11% 11% 12 120 8600 Mid Sta Oil.. . 12% 12% 11% 13 . M
45% 27% 31% 31% .. 2600 Midvale S & O. 32% 32% 31% 31%. %
14% 5 6% 7 100 M &S L new. 6% 6% 6% 6% . M
19% 7% 16 16% .. 1900 M.K&T pf w 1. 16% 16% 16 16%. 7*
48% 24% 42 43 .. lOOjM, K&Twl. 43 43 43 43 j. 2
25% 16 18% 18% .. 600 Mo Pacific ...Il8% 18% 18% 18%'+ M
03% 45% 51 51% .. 1800'Mo Pacific pf.| 52% 53 51 f 51 1%
25% 12 21% 23 .. 1300 Mont W & Co. 22 22 21 % 21 % . %
17% 13 14% 15 1 1400 Moon Mot Car! 15 15 14%, 15
11% 9% 10% 10%!50c 800;Motherlode Co! 11% 11% 10% 10%. %
21% 10% 12% 13%| .. 200)Nat Acme 13% 13% 13 13

256 |123%|245 |252 7| 800|Nat Biscuit. ..|254 254 250 250 . 4%
68% 80% 65 65% .. 600|Nat En & St.. 66 66 65 63 .1

105 81 98 103 7 100;N En & St pf. 100 100 100 100 . %
118% 85 111 % 112 6 13001 Nat Lead 113% 113% 111% 111% . 2%
19% 13% 14 14% .. 200'Nevada Con C 14% 14% 14% 14% . %
19% 13% 14 14% .. 100)Nevada C C C. 14% 14% 14% 14% ..

85% 54% 80 81 6 600IN O, T & Mex. 82 82 81 81% . 1%
51M 4S>4, 48% 49 1001N Y Air Rr A 49 49 49 49 !. %
41% 32% 32% 33 .. 200 N Y Air Brake! 33% 33% 33 33 . 1%
101% 72% 95% 95% 5 6700 N Y Central... 97 97 95% 95%. 1%
91% 51% 84 85 6 200 N Y, C & St L. 85% 85% 85 85 . 2%
35% 12%. 26% 27 .. 8900 NY, NH&H 28 28 26% 26% . 1%
30% 19% 22% 22% 2 600 N Y, Ont & W. 23 23 22% 22%. %
125% 96% 118 119 7 800 Norf & West.. 118 118 117% 117% . %
100% 44% 94% 95 5 800iNor Am Co... 94 94% 94 94% . 1
47% 38 45 45% 3 lOOlNor Am Co pf. 45% 45%|45% 45% -f %
90% 73% 82% 82% 5 18001North Pacino.. 82%! 82%! 82% 82%. %
4% 2% 2% 2% .. 100 Ok la P & Ref. 2%| 2%! 2%' 2% . %

28 12%, 21 21% .. 900 Orph Circuit..! 21%! 21%! 21%! 21 %|. %
168% 116 147 155 8 400lOtis Elevator.. 147 1148 146 146 .10
16% 9 9 10% .. 200|Otls Steel 9 9 9 9 .%
42%! 24% 37% 87% 2 200|Owen Bottle.. 38 88 38 38 . %
91%' 62% 81% 82% 5 1700|Pac Oas & El. 82%! 82% 81 '82 . %
69%| 44% .. .. 3 8800'Pacific Oil 47 47% 46% 46%. %
95% 48% 87% 87% 8' 8700 Pan Am P & T 89 189 87 87% . 1%
94% 44 86% 86% 8 SlOOlPan A P&T B 88%' 88% 86%' 86% . 1%
12 4% 3 5 .. 200'»anh'dle PAR 4%; 4%l 4% 4% . %
49% 83% 47% 47% 3 2200lPenn R R 47% 47% 47% 47%. M
13% 3% 4% 4% .. 900 Penn Seab St. 4%! 4%! 4% 4% . %
26% 10% 16% 19 .. 200'Peorla & East. 17%: 17%! 17 17 .2
40%! 19 82% 33 .. 2000'Pere Marq ... 33% 33%l_32% 82%. 1%
45%I 31% 40% 41 3 600'Phlla Co 41%i 41%' 40% 40% 1%
59% 28% 44% 45% 2 2600; Phillips Petrol 45% 45%' 44% 44% . 1%
24% 8 11% 12 .. 100 Pierce Arrow.. 11% 11% 11% 11%. %
12 5% 5% 5% .. 100 Pierce OH 5% 5% 5% 5% . %
72 57% 67% 58 .. lOO'Pitts Coal of P 58% 58% 58% 58%. %
49% 3974 42% 43 4 1900 Pirarly Wlfrgly 44% 44% 42% 42% . 1%
41% 23 36 36% .. 1600|Pitts A W Va. 37 37 36% 36%. 71
94 76 92% 94 6 100:P & W Va pf. 92% 92% 92% 92% 1 Vi
93% 63 81% 84 .. 200'Press Steel Co 82 82 82 82 .3
106 91 101 104 7 100!Press St Co pf 101% 101% 101% 101% . 1%
51 24% 42% 42% .. SSOOlProd & Ref... 43% 43% 42 42% 1%
<11 3fi 15 1571.1700 KIII PrnH X. 7of 1511. 15U. 15 U. 15U. U

99V41 66 95% 96% 6 900 Pub Serv N J. 97 97 95% 95% 2
108 1104% 105% 106 8 lOojp Serv N J pf. 105% 105% 105%!105% . 8(
139% 1105%1125 [126 8 2400|Pullman 127% 127% 125% 125% . 3M
3S% 26% 29% 28% 2 1400'Pure Oil 29%' 29% 29% 29'% .
126% 94 113% 115 8 500fRy Steel Spr.. 114 J114 114 114 . Vi
19 13 13% 13% .. 100!Ray Con Cop.. 13%! 13% 13% 13%. »,
87%- 71% 79 79% 4 14900 Reading: 80%! 80% 79 79 . 2\t
57 43 50% 52 2 lOOlReading 1st pf 50% 50% 50% 50% . 1
59% 45% 50% 51 2 SOO'Readinp 2d pf. 51 51 50%l 50%l. V
42 24 36% 37% .. 1900'Rem Type ... 88% 38% 37 37%. V

100 55 101 102 .. 200 R Type 1st pf. 101 101 101 101 1+1
80 50 76 80 .. 100IR Type 2d pf.. 79 79 79 79
41 25% 26% 27 .. 800'Replogle Steel. 27% 27% 26% 26%!. ^
14% 1% 1% 2% .. 100'Rep Motor Tr. 2 2 3 2 + \
78% 46% 47% 48 .. 3600'Rep Iron & St 48% 48% 47 47% . 21
95% 74 82% 82% .. 200'Rep Tr & St pf 82% 82% 82% 82%. '

60% 43 56% 56% 3 1100'Reynolds TobB 56% 67 56% 56% . \
67 47% 52% 53 3.89 80001 Royal D N Y.. 63% 53% 63% 53 . >,
20% 12% 17% 18% 1 200 St Jos Lead... 18% 18% 18 18.4
32% 20% 24% 24% .. 900'st L & Kan P. 25 25 24% 24%!. «

56 86 45% 46 .. 800 St L A S F pf. 46% 46% 46 46 I. \
36% 20% 82% 34 .. 900'St L Southw. . 34 34 32% 32% . *

69% 32% 54% 55 .. 19O0'St L Southw pf 56 56 54% 64% 1*
6% 1% 2 2% .. 400iSan C Sugar.. 2% 2% 2 2% . \
24% 10 17% 18% .. 600 S&v Arms 19% 19% 18 18 . 2V
5%| 1% 4% 4% .. 1400[Saxon Motor... 4% 4% 4% 4%
10 2% 6 6% .. 600!Seab Air Line. 6 6 6 6
15 3% 9% 9% .. 200|Seab A Line pf 9% 9% 9% 9% \
94% 69% 83% 84 .. 700!Sears Roebuck 84 84 83% 83% . 1*
111 91 108 115 7 100 Sears Roeb pf. 109 109 109 109 . 2
23% 6 9% 9% .. 200'Seneca Cop.... 9%i 9% 9% 9% . *

48% 35% 35% 36 1.65% 100|Shell Tr & Tr. 3f>V 35% 35% 85%!+ V
36%' 92%' 94 95 6 800 Shell Un Oil pf! 95% 95% 94% 94%'. 1
88%! 18%! 32 % 32% 2 9200 Sinclair Cons.. 33%! 33% 32%' 32%'. 19

102 97%l 99%! 99%' 8 100 Sine Cons pf.. 99 99 99 99 . V
11%! 9 9% 9% .. 600 Skelly Oil 9%! 9%' 9% 9%'. \
54% 34%' 43 45 .. lOO Sloss-Sh S L i! 43 43 43 A3 |. 1
57% 40 40 41 .. 200 Sou P R Sue..! 40%| 40%' 40%l 40% + V
98 83 .. 95 8 100 Sou P R S pf. 92%! » >%! 92%l 92% . $«/
96%' 78%j 91 91%' 6' 2500'South Pac 92 92 91% 91% . *

28%I 17%l 24 24% .. 1000 South Rail.... 24% 34%' 34 21 I.
71 45%! 63%' 63%' 6 300'South Rail pf.. 63%' 63% 63% 63%'. V
r.'iu.! 45U 50 KOUl 3! SOOSterlimr Prod.. 69% 69%l 69 59 . V

141 "Ill3 *

130 Il35 8 lOOlStan Mill 130 130 130 130
250%'l69 200 1201 6 10100 Stan Oil, N J..'20514 20514 199%j200 I. 6^1
11814:113% 117% .. 7 100 Stan Oil, NJ pf;117% 117%<117% 117%
135 91% 119 !ll9%| 4 3100 Stan OH, Cal..l20%121 .119 ;119 j. 2
57% 2414 56141 56%' 4 200 StffW WSpe... 57 57 56% 56% . V.
59% 85% 50%! 51 4l 100 Stromberg Car 50%! 50% 60% 50%. j
139% 79% 122% 1122%' 10 88400 Studebaker ... 124% 124% 121% 122 I. 27i
8% 8% 7 7% .. 400 flubmar Boat.. 7% 7% 7%, 714- V
5% 14 %! %i .. 100 Temt C & F A! % V4 % %
12% 8% 8% 9 .. 800 Tann Cop 4C. 9 9 9 9 . H
52% 42 47%! 47%' 31 4100 Texas Co 47% 47% ^7% 47% V
67% 38% 62 62%t 4 5900 Texas Gulf Sul 63 63 61% 6- |. M
32% 22 21% 21%' 1 1900 Tex P C A Oil 22 22 21 21% . J
3fi 24 25 25% .. 100 Texas A Pac... 25% 25% 25% 2o%;.
25% 14 18 19 .. 100 Third Ave 18 '18 18 18

675114 61 % 62 .. 900 Tob Products.. 53 53 5114 51 %,. «*<
87%' 76% 80 80% 7 1000 Tob Prod A... 81 81 80 80%
35 28% 32 83% 3 2700 Tlmken R R... 32% 32% MJ 82

20%'7% 13%' 14 .. 3400 Transcon Oil.. 14% 14% 13%1
78 J 56 68% 69% «| 200jUn B A Paper 69 69 69 69 - J
28 16 16% 17 .. 9f>0 Union Oil 17% 17%, 16%j 16 * <
154% 125 143 143% 101, 2300 TTnlon Pao....' 144% 144% 143 143 . 1 /<
41%' 25 36 36%' 2] 200!Unlted All St..I 36 36%. 38 LfS^i 1

162 119% 150 152 8 400Unlted fruit.. 154 .164 152 152 2
19% 7% 12% 13% .. 800 Un By Invest. 13% 13% 13 13 *

36% '0% 27 29 .. 400 Un By Inv pf. 28% 28%; 27% 2<%( 1%
87% 43% 74 74% 6800lUn Ketall St..1 78% 78%' 74 74 - 6%
» 16% 27 28 .. 1000 U8C1P4T 28% 2SJ4| 16 M - 4Vi
10% 2% I 6% .. 400 11 8 Food Prod 6% 6% 4% 6% ..

25% 19 19 20 .. 600 118 Hoff Mach 20% 80%' 19% 19% -. 1
7"% 27 62 62% .. 3800 U 8 Ind Alco. 64% 64% 62 62J4;. J*
9'%' 65% 86% 87 6 600 IT S R A Imp. 86% 87%' 86% 88% 1 «

67% 49% 60% 61 .. 2000 U 8 Rubber... 51% 51% 50 60% - 1%
49 42% 46 47% 8% 100 U98.R&M pf.. 46 46 46 46 ..

111% 82 105% 105% 6 62800HJ 8 Steel 107 '107% 105% 105% . 1%
1"3 114% 120% 121% 7 300 TT S Steel pf..'120% 120% 120% 120% . ,

risK 45% 68 60% 3 10o|u 8 Tobacco.. .69 59 69 59 -f %
liu 60 61% 62% 2 lBOOlUtah Copper.. 63 68 61% 61% . IS
23% 9% 16% 17 .. BOOlUtah Secur... 17% 17%' 17 37 i. %
53% 30% 36% 37 .. 1500 Vanadlufn .... 88 88 36% 36% . 1%
67% 57% 65 66 .. 1400 Van Raalte ... 65% 66% 65 60 . %
94% 43 57 68 .. 100Va Ir. C A C. 67 67 67 57 ,. 1
K6 66 88 85 6 110 Va I, C A C pf 84 84 84 84 . 1
1«'4 6% 13% 14 .. 400 Vlvaudou .... 13% 13% 13% 18% . S
14% 6 9% 10 6 900'Wabash 9% 9% 9% 8%.. %
85% 19% 27%! 28% .. 1800 Wabash pf A. 28% 28% 28 -8 . %
17% 8% 13% 14 16001West Md .... 14 14 14 14 - %
27% IS 28 24 .. 600 West Md 2d pf 24% 24% 23%J23%-1
"4% 13% 16 16% .. 600 West Pacific.. 16%: 16% 16% 16% %
I21S 89 109 111 7 100 West Un Tel.. Ill 111 111 111 j. 1%1 -J* .... "... 'i .. mnn'iiT to a. \t r«7A KoTi K«Ti KaTX lu
u;> Vfc 4® */k t>8 s* DV * iOVU »* mtj ex mwl . v»7 vw /» v» /» %»o 7H * ^

33 25 30% 80% 2 100|W Eagle Oil.. 80% 30%, 30%' 80% - %
112% 107 112 113 7 200;Weat Eleo pf. 112%>U2% 112% 112% ..

16% 6 9% 9% 400 Wheal A L E. 9% 9% 9% 9% ..

29% 12% 17% 18 .. 6M Wh ALB pi.. 18 18 17 17% . 8%
54 35% 48 49 4 100 White Motor.. 48 48 48 48 . %
21% 5 6% 5% .. 100 Whit. Oil .... B%| 6% 6% 6% + %
21% 9% 9% 9% .. 400 Wick Bpen Bt 10 10 9% 9% . %
50% 27% 38% 89 .. 800!WUson & Co.. 39%' 89% 39 89 . %
91 I 68 .. .. 7 lOO'wilson A Co pf 85 85 *5 85 . 8
'14 187 198 '201 8 200 Woolworth ...200 1200 200 200 -f 2
55% 32% 32%; 83 .. 400 Worth Pump. 83 88 88 38 . %
79 64 66% 69% 6 100|Worth P pf B.| 66%| 66%| 66%| 66% _ |%

Ex dlv. tE* rights, tin «crtp. x Part stock. e In stock, f Part extra
: Cash.

note.Odd lot transactions are not recorded In aeparats lines unless sale:
were made at price outside of the regular range.

9 589 000 acres last season. Ths pros- the Canadian Bunk of Commerce Oordoa O
pects of ths Australian crop are reported bi7n e'lU.d . dW

to be fair. tor of Lawyer* Title and Trust Company.
__________ WMllam Bayard Olerkeon. formerly wltt

,, I,,,,.., £. H. Holmes A Oo. to now eerretsry of Uu
FINANCIAL NOTES. powers Accounting Machine Corporation.

j etae Millet*, B>» k rVN. he*e prepared a eirmitoi
...-. analysing the Nlrfelk k Western Railw a)

At a niotfag «f ths board cd dfaecton St Cwupany.

TOPICS OF WALL STREET.

Bank Dividends.

It la unlikely that there will be an

epidemic of stock dividend declarations
! by banks unless the new Democratic

Congreea makes a determined effort to
; reach the surpluses of these Institutions
i In their new tax revision plana. Iteiports from Washington indicate that

bank surpluses will be especially slginaiad out for attack by the House. If
i it appears likely that such new tax
> legislation may go through then several
i of the large commercial banks would

consider capitalizing their surpluses.
: Banks would be driven to this action
» with great reluctance, however, as they

believe It to be unsound and uneconomic.
They say that banks should, above all

> other ImPlr ut inn* maintain laree sur-

pluses end that any legislation that
would encourage the reduction of eurspluses and a lowering of the ration be-

s tween surplus g.nd deposits would b«
dangerous and against publlo Interest.

October Rail Earnings.
i The first few reports of Class 1 cartrlers for October are expected to appear
k this week, showing, experts anticipate,

a considerable Increase In gross operatingrevenues and a saving In expense
, for some lines. It la generally confSided that expenses for the repair of
, locomotives and freight cars In bad

order continue heavy. On the other
t

hand with very few exceptions it Is be(lieved that the October flguses will be
free from any extra striki expenses .

such as the feeding and housing of
strikebreakers. Even in the case of
the roads which steadfastly refused to
treat with their shopmen as a national
organization it is understood that con1sideraile progress already has been
made toward efficient and economic
operation of the company shops. The
heavy movement of traffic, reflected In
record car loadings, Is confidently ex- 1

pected to bring many carriers back to 1

normal earnings.
Wednesday's Rail Meeting.

The special committee of the Asao- [__
elation of Railway Executives which
will consider a successor for the chair- (
manship of that body will meet on

Wednesday. The conference will be
held at the offices of the association and
will be watched with more than the
usual amount of Interest since mem-
bera of the committee have Indicated
the possibility that the matter of a sue-

cessor to the late Thomas de Witt
Cuyler can be accomplished In time to
he presented early next month. Of
equal Interest to local railroad men .

is the policy program which will be
brought up for consideration and vote
by the member roads at a meeting In
Chicago either December 5 or 6.

8. 8. Itreajre lonpiif,

> The calling of a special meeting of
stockholders of S. S. Kresge Company
to authorize as Increase In Its capital
stock from $20,000,000 to $50,000,000 Is "T.
believed to forecast declaration of a

substantial stock dividend before the
end of the year. Two distributions of
this kind have been made by the com- at

pany. one of 80 per cent. In 1916 and i-.

one of 54 per cant, early this year. The
oompany's sales In the first ten months fr
of this year ras 15 per cent ahead of S(
those of the corresponding period of
1921, and net profits for 1922 are ex- '

L pected to bo greater than in any pre-
1 vlous year.

_____
rei

Mack Trucks Outlook.
1 Hi

t Net earning* of Mack Truck, Inc., thi
2 for the first nine months of the current »

1 year were $2,766,564, equal to $6.79 a pp
4 share on the common itock after allow- ph

Ing for its preferred dividend require- "K
2 ments. If the current quarter fulfils bu
2 the expectations of the management, sh

total net profits for the year will be pr
close to $3,950,010, a record, which would a

* bo equivalent to nearly $10 a share on th
» the oommon. Operations are being car- m<

4 rled on at 90 per Sent, of capacity and ns

4 officials look for continued heavy vie- rn

a mand for tracks next year. M
i dt

a Ilank Clearings Expand. nl

J An increase In bank clearings through-
out the country last week was consider- w(? ably above the level for the same week sh

/ last year, according to the Commercial
, and Financial Chronicle, which reported
4 a total of $6,948,499,221 on November 11,

against $5,227,508,710 for the same pe,rlod last year, a gain of 32.9 per cent, jrj
? I.aat week's advance marked the thirty'third consecutive week during which
, which clearings have advanced over last
? year. All cities reporting showed In- pj* creases, the largest being In Phlladel,phla, which reported a total of $320.J000.OdO, against $212,000,000, a gain of »a

50.9 per cent. Clearings for New York fr(
# amounted to 12,857,006,000, compared
, with 52,015,400,000 last year, an Increase *.,

Thnmlir'a Coat Loadings. (.(
Coat loadings tart Thursday showed cli

an Increase for anthracite and a decrease 13
for bituminous. It has been several ho
weeks ainco loadings of both grades ca

registered advances on one day, but the re

average thus far this month Is viewed dh
as satisfactory, In view of several holl-lrei
days. Thursday's loadings of anthracite p«
stood at 6,726 cars, a gain of 109 cars up
over the previous day, while bltumlnoua
loadings were 31.807 cars, a decline of
2.068. In the case of some roads recent
reports Indicate that despite t-he five
months' shutdown of the mines the cur- of
rent loadlnin to date since January 1 ca
are well within reach of last year's
totals. pr

fr<
Jftw York Centrsl Kqnlpments. va

Advices from Washington yesterday
announced the granting by the Interstate! ,h'

Commerce Commission of authority for'01"'
the New York Central. Michigan Central
land Big Four to assume liability forj
512,660.000 New York Central 4 Va l,f,r
cent, equipment trust certificates to be J
sold at not less then 95, proceeds of
which are to be used to pay for 160, '

engines for New York Central, fifteen for
Michigan Central and sixty-flve for the r.x
Big four. He

Tol

Cklrige Great Westerw.

Details In connection with the plan for
the new 4 per cent, gold bonds ami 4
per cent, preferred stock of the Chicago
Oreat Weatern Railroad Company have
not yet been finally worked out, accordlngto a member of the committee, and
will not be made public until the new
issues of Great Western are authorised All
by the Interstate Commerce Commts- An
slon. The road's application to the reg- Afl
ulatory body ta for permission to Issue aji
510,206.00(1 first mortgage fifty year 4 ao
per cent gold bonds and 53.550.000 4 per } An
cent, preferred capital stock, which wtll A-j
Ka g«M>unv«i1 for tViA hnnflti r»f thft \fn «r»n An

Oltjr and Kort Dodge Railroad Company. UJk
Oreat Western already owns all the com. He
mon and preferred stock of the Mason He
City line. i H''

Ca
Stock Market Comment. < »

, Cn
"While foreign conditions remain In on

an acute state we look for an Irregular Ca
market, but advtne purchases on all (»
reoeaslone," Brumley, Chamberlln Jfc Co
Cok "Uanrer elgnate must not be Co
Ignored, and the market Is filled with
them," Livingston A Co. "While dealr- J*1
able stocks may he a purchase when J,"
offered at concessions, they would also *

appear to be a sale when prices are bid ^
up." Henry Olswe a Co. "Barring fur- h,
ther eompllcatlone In the N»ar Kast 111

* situation, wo believe the dividend paylngIndustrials, the rails and those ^1 stocks whose past earnings warrant III
future payment of dividends, may he M'

purchased on weak spots." William K. Ji*."
Lauer & Co. "While Irregularity may su
continue temporarily, we believe that J":
discriminating purchases on any reces,slona will prove profitable," Joeephthal 8u

» A Co. "Current eelling appears to the J"
nmn without prejudice, professional, snd
to a large extent for short account." v»
Mark. Chllds A Co. "The market has vu

9
...__

*

Is 10% Too High
High yield* are usually considered
hazardous. Exceptions are securitiesof banks and other iasfltuttons
dealing in money, which pay substantialreturns, yet are well rated.

You May Obtain
About 10%

By purchasing (i% Gold Debenture
Bonds with Bonus of Profit Sharing r
Certificates Issued by Largest Financet'orporation of Its kind operating43 offices In principal cities,
lending money under State supervision.
These securities hare paid 11% on
par for the past VA Years even duringsevere depression h strong recommendationof dependability Businesshas grown every year for past
eight years, (earnings about double >
interest charges. Bonds are first
claim on entire assets of corporation.

$5500 .Nets *550 Yearly
$11110 Nets $110 Yearly
$ 630 Nets $ 65 Yearly
$ 110 Nets $ 11 Yearly

If pou are. interested in increasing
pour income, why not investigate
carefully without obligationt Use
coupon below.

Clarence Kadson& Co
. ' ESTABLISHED 1893. IM&

SPECIALIZE IN SOUND BONDS
^YIELDING ABO\'E THE AVERAGE

135 Broadway - NewYork
bend me Descriptive Circular 11-16
Name
Address

STOCK MANUAL
It contains over 2.10 pages of
valuable condensed statlatlca
and Information relative to
stocks and bonda listed on the
leading exchanges in United
States and Canada,

rf you cannot call, send lor Booklet <5-504

WILSON & CHARDON
Ifembers Consolidated Stock Exch. of N. Y,
62 Broadway New York

Telephone Whitehall 1964.

U. S. Finishing
Com. & Pfd.

KIELY & hORTON
40 Walt St. NewYork

PMOMM doss «3>0-4CM

"A Day of Reckoning
in Mortgage Securities
and a Word of Caution"
Booklet F-ll Free on Request

LAWYERS MORTGAGE CO.
Bfl Nassau St. 1S4 Montague St., Bklyn

CUSTOMERS' MAN
A reliable cuitomcrt' man, with
1 odd lot clientele, will receive
serai treatment and cooperation
om a conservative C onaolidated
lock Exchange firm. B 572 Her*
d, 280 Broadway.

tched a level where movement* will
more Irregular and spasmodic,"

Lyden, Stone & Co. "The list Is going
rough the familiar period that follows
drastic readjustment of values and
ecedes the Inauguration of another
ase of a movement." .Springs & Co.
;eep to the policy, for the present, of
ylng the high grade stocks only on

arp dips, and then taking quick
oflts," Prince & Whitney. "There Is »'

possibility that the similarity between /
is year's market and that of 1919 may
ean an excited bull speculation In the
ar future," MoClave & Co. "The
arket Is now a trading affair," H. F.
cConnell & Co. "We recommend a reictlonof holdings on good opportutles."Paine, Webber & Co. "The ralladand copper stocks have not dlsuntedall their possibilities, but we

>uld only suggest their purchase on

arp breaks," A. J. Johnson & Co.

770 MORE STOCK DIVIDENDS.
re Ininranc* and Dry Good*

Concerns to Cut "Melons."

Directors of the Globe and Rutgers
re Insurance Company have recomendedto Its stockholders that the capi1stock of the company be Increased
am $700,009 to $3,300,000 for the purseof declaring a 400 per cent, stock
cldend.
Directors of the Ely * Walker Dry
>ods Company of St. Douts have doledto declare stock dividend of
3 1-3 per cent., and will ask the stock.
Iders to authorize an increase In Its
pital stork to $7,000,000. for the curntquarter the board declared an extra
vidend of 2 per cent. In addition to the
gular quarterly disbursement of 14
r cent., bringing the year's dividends
to 8 per cert.

Concolrnra Company. lac.

A special meeting of the stockholder*
Congoleum Company, Inc., haa been

lied for November 27 to vote on a

opoged Increase In the common atoc.lt
im 40,000 to 240,000 shares of no par
lue. To provide additional wroklng
pltal It Is proposed to offer (0,000 of
p> new shares to stockholders of rac1Pecemher 1. 1922. at $5 a share
d permit subwerlptlons at the rate of
i shares of new common for each
are held.

RHITIMH FOREIGN TRADE.
yONPOV, Nov. 11..The following are the
ar<l of Trade figures for October
Lai Imports iAVOlO.OOO
porta of British products 00,300 000
vpora (,270,

isl expoete AB.Atf0.U0o
ueas of Imports Itf.330.ud0

SHORT TERM NOTES.
Rata Due. Bid Vaket Yield.

*V>Am... 7 Nov. '23 103 4 104 A.4S
Y»Am 7 Oct >33 10« W*t< A. 10
»r«»ton..A sent t,'it A.7.A
rUATr. A May 1039 1004 1004 A AO
iHufr.Tb.ri4 June 'OA 99 10.1 7.41
>TAT .0 Ren "3% 1004 1014 9.04
»Thread A Dec. "it 103 Jg 101 4 (.40
lToh ...7 Nov. -2.4 101 101V4, ...

»c<'op... A Jan. '20 l'*>'» 101 A.SI
aeCop 7 Jsa. '39 10271 1014 A n
AmOLtd.74 Apr. *23 102103 » A.I0
inourrv. 7 July 14.30 toil, 101 '» Ml
ORRC^l Apr 24 100 , 100 4 9. !A
IITt'an .7 Ape. '23 103 4 104 9.13
ttaSUOop.7 July 1A'23 10.54 10S4 ...

thHtK'opd Aug '40 99 >» 90 4 0 01
nNor.... A Mar. '24 9« ( 99 9 44
NrRyCo * 4 t4o. ,'20 99 4 10014 410
XrKyOo »H l»«n "34 »' > i 100 k4
N'rRfCoO A>i*. '34 100*4 100*4 8.40
ul'ftc .. 8 NUr. 9,*34 101« 101 X 4 9*
nAr 8 F*»>. -n *4 H 7.88
dOMMT 7 D«t. 1.'33 100 100*4 4J«
pKip. 8 Frt». IV 1* 101 «i 103 -4 AM
pExp. . .A F«h. 15.'38 10314 103 *4 1»
4R ...IH Oct. 1.37 91*4 M 5.93
dlli ...7 July 15. 33 10114 101 H 8.30
1du«... « Nov. 34 100V4 10114 5.40
Ifllil A July *33 IOOI4 !00*t 4.38
lrt.>ll ...7 Feb. *33 103*4 104
k-W\«I.. 0 M*r. '3* 100*1 1H**4 830
t* ocnv 3 f-ppl. '2J *<H v»7
mCvTr 4 Nov. 15.88 100*4 101 8 10
nueoOt. .7 leb. .W 103*4 11*1 M 0 3*
(Mcl.lL T .'vi. "3*1 IOO , 101-« 8.70
>\1<NAI,7 M*v *81 lOlHj I Of 0.70
>rrl*A< <1.7*4 (>, c I 30 10.*', I" 14 8.W
.tlAVtttciM Nor. 15. '38 101*4 103 7.30
ir*K,.,e. 7 «x t. U.-33 1011, 101*1 8.3*
McShirfH.A Au«. 07 »* A.3.1
Ivmy 8 Oe». "37 108*4 108 6. VI
j»nU«117 Apr "J* 103*4 10.3 6.73
(>ll'n 8*4 line. 18,'23 UX)14 100*4 4.73
imlt>N> .7 .'in 2V '31 103 Vj 109 U ...

mdONV 0*4 M»y 33 100 100*4 8 50
IftAt'o A Oct '33 1*4*4 04*4 S.OO
tflAOo .7 And 15. 31 103*4 103 *4 4.84
cuumO 7 Apr 3A 108*4 107 17 8 30
«latC «C.5 Dao. "33 100*4 100>1 4 43

'


